Despite of the low size of banking Merger and acquisition (M&A) in Tunisia, we took the initiative to treat a subject which remains of topicality especially for the Tunisian context. We can consider this study like the first to be conducted in Tunisia. The aim of this paper is to empirically analyze the effect of Tunisian bank acquisition on the credit availability. On the basis of the data relating to 83 Tunisian companies in relation to the acquired bank (Banque de Sud according to the old denomination and Attijari Bank after acquisition) observed during the period 2001-2008 and in using the panel data technique, the results show that banking acquisition affects negatively and significantly the credit availability. Contrary to the literature based on this topic, the firm size is positively and significantly correlated with the credit availability whereas the effect of the bank size is no significant.
Introduction
During the 1990's, the financial environment knew an increasing rise of the operations of consolidation which included the banking sector. The literature founded on this topic was very abundant. We can note (Berger, Demsetz and Strahan, 1999) , (Avery and Katherine, 2004) , (Bonaccorsi di Patti, Emilia and Giorgio, 2007) , (Francis, Iftekhar and Haizhi, 2008) , (Ugwunta, Ani and Ugwuanyi, 2012) . The economies of scale, the critical or the optimal size, and the improvement of the financial performances appear the most important causes of those consolidations.
The M&A contribute to the processes of consolidation and are particularly useful when the financial environment is very competitive such as during the period of intense innovation or fast internationalization.
The financial environment knew major changes impelled by the financial globalization, the stressing of banking competition, the introduction of the financial innovation into banking system and the emergence of new banking behaviours. From the year 1980, the banks started a total movement of financial liberalization of their activities which radically increase the level of competition.
As for the financial innovation which plays a major role for the activities of investment banks. The development of new products and financial services, backed up by the increasing of market integration, led to the constitution of trade lines or banking actors. The technological innovations will undoubtedly contribute to reduce the technical and geographical barriers to the integration of the banking markets.
The acceleration of the banking consolidation encourages several theorists and researchers to put the following questions: why this banking consolidation? What are the justifications or the motivations for such consolidation?
The theoretical and empirical literature founded on this topic made it possible to give an explanation for this phenomenon of banking consolidation. The justifications of this practice can be divided into three great motivations. There are of them causes related to the financial environment which is a result of an existence of a surplus capacity in the financial sector. Other justifications go up with the banking strategy itself which is directed towards the search for a better efficiency through the research of the economies of scale and the need for an enrichment of the concept of efficiency. Within the same framework of analysis, the banking consolidation can be justified by a research of a share market. Far from the motivations of a macroeconomic nature (financial environment and banking strategies) the banking consolidations can be justified by micro-economic motivations like the role of the leader decision and the authorities' policies, the imitation effect and the reactive strategies.
Once, we presented the motivations of the banking consolidation especially M&A, the exploration of the consequences of such practice looks more important. In this paper we will study the effect of the banking M&A on the credit availability for the Tunisian companies.
The debates based on the relation M&A and credit availability made it possible to conclude three principal results. There are many studies which highlight the negative effect of the M&A operation on the credit availability. For example we can note Montoriol-Garriga (2008) , Hasan and Wang (2008) , Craig and Hardee (2007), Mitchell (2006) , Sapienza (2002) , Shepherd et al. (1998) etc... Other studies, did not find any relation between the banking M&A and the credit availability. Mercieca, Schaeck and Wolfe (2009), Shepherd, Rosen and Udell (2007) , Marsch, Schmieder and Aerssen (2007), Erel (2005) .Whereas, fewer are the studies which found a positive relation between banking M&A and the availability of credit. Avery and Samolyk (2004) .
The absence of a consensus with regard to the effect of the banking M&A on the credit availability to the companies especially SME, encouraged us to empirically analyze this relation in a Tunisian context. We should clarify that M&A studies are more treated in developed countries than developing countries. The most reason for this difference can be explained by the few number and size of M&A in developing countries, witches are enabling to have a strong data base to test the link between bank consolidation and bank behaviour.
The articulation of this paper can be presented as follows: we will initially introduce our study. The causes and the motivations of the banking M&A are presented in the second part. In the third part, we will present the literature relating to our topic as well as the assumptions to be tested. The empirical results of our study are in the fourth part. Finally, we conclude the whole topic.
Causes and Incentives of M&A
The causes of the banking consolidation are very diverse. In the banking literature, the most motivations are; evolution of the economic environment (deregulation, financial globalization, and information technology and communication...), and motivations specific to the companies (in particular the value creation). The value creation is regarded as the principal motivation of the process of banking consolidation.
The Evolution of Financial Environment
The deep transformations of the financial environment, through the financial globalization and deregulation, started in the 1970's in the Anglo-Saxon countries, in the 1980's for the European countries and in 1990's in many of emergent countries (Asia, of south-east, South America, country Central and Eastern Europe, the Maghreb...), constituted a powerful catalyst of the banking consolidations on an international context. Significant financial reforms were consequently undertaken by the authorities, aiming the decentralization of the national capital markets, the liberalization of the banking activity and supporting the rise of new financial intermediaries (OPCVM, insurances life). Gradually, on an international context, the capital markets were standardized (same products, same market segments, same processes and same intervening) and inter-connected, until creating a vast world capital market.
The Value Creation
In theory, the banking consolidation can make it possible to create value, either by obtaining a profit in terms of market power, or by obtaining a profit in terms of efficiency.
increase the incomes and/or to reduce the risks in order to increase the added value. We speak then "about X-efficiency" (Leibenstein, 1966) .
The incentive of search for a better efficiency is induced generally by the realization of the efficiency profits by the reduction of the costs (synergy of costs), the increase in incomes (synergy of income) and exchanges the better practices between the merged banks.
Synergies of costs are carried out through a better combination of the factors of production. The objective is to benefit from the complementarities of the economies of scale, (integration of the data-processing platforms, the pooling of the back-offices...) Synergies of incomes also result from an optimal combination of the factors of production and from a better organization of the activities. Synergies of incomes are more difficult to achieve than those of the costs, because they do not depend only on the intern's bank organization, but also, they depend on the customer's behavior. Consequently, the banking reorganizations are justified by synergies of costs rather than by synergies of incomes. For the achievement of this objective, two types of strategies, not exclusive, can be distinguished.
Initially, an operation of M&A must lead to the economies of scale, which are generally carried out for the regroupings between similar institutions, while profiting from the distribution of the fixed costs on a high volume of production. The economies of scale are drown from the low cost (measured by the size of the bank) after an increase in production. So the weak costs result from an increase in the volume activity and from the low level of fixed costs by the merger of the secondary functions such as, the marketing the staff management, and information technologies, etc. For the strategy of M&A, the realization of these economies is possible between two firms having the same activities and the same objective which seek to have a certain competitive advantage by reducing the unit costs of production. This is possible by improving the organization of the banking production as well as the combination of the factors of production.
In the second place, a cross border M&A makes it possible to realize savings costs (realized by the merger of banking institutions present on heterogeneous markets, but complementary), which makes it possible to diversify the range of services by optimizing synergies between merged activities. This complementarity can extend first from a geographical point of view, as it can be understood within a complementarity framework in technical terms.
The banking integration show that the economies of scale and the savings costs and the associated X-efficiency often constitutes conventional motivations based on the value creation and the realization of synergies. Lastly, beyond the only range and economies of scale, efficiency can also be improved by a greater diversification of the risks (functional and/or geographical diversification). This strategy is particularly significant for the banking institutions.
Many studies carried out in the United States and in European context, find that other non economic motivation can also explain this phenomenon: personal interest of the manager (domination), and defensive reaction.
The decision to start banking consolidations by the managers is not always for the benefit of the owner's shareholders or for the value creation for this bank. This decision can sometimes before the benefit of the managers themselves, or so that this bank can not to be acquired by other banks, what is known "defensive acquisition" (BIS, 2001 ). Many authors, Caprio and Al (2004) and Spong and Sullivan (2007) largely dealt with this question relating to the internal banking governance.
Behavioral finance, agency theory and other arguments refer justifying the banking M&A. Ayadi and al (2002) , show that the manager can seek other objectives than the stallholder's value creation only.
According to Zhang (1998) , the assumption of confidence excess, for certain banking M&A, explains the positive result for the target and the null or negative result for the purchaser. That is induced by the assumption of excess of confidence combined with the agency relation but the first assumption dominates the second.
M&A and Credit Availability: Literature Review and Assumptions
The narrow dependence of SME to the banking financing explains the direct or indirect effect of banking consolidation on their activity. Several studies were founded on the relation between the banking consolidations (M&A, Acquisition of a holding, OPA, etc.) and the decision of credit for SME. This decision depends primarily on the credit amount, its price, guarantees, etc…
The Theorical literature review as well as the empirical studies carried out, treating this field of research, can be divided into three principal schools. The first, finds a negative relation between the banking consolidation and the credit availability for SME. The second, shows a positive effect, while the third does not find any relation www.ccsenet.org/ijbm International Journal of Business and Management Vol. 7, No. 15; between the banking M&A and the credit availability. In what follows, we will try to make a synthesis on the former studies treating this topic.
Indeed, the results found by the studies of the M&A potential impact on the SME financing, vary primarily according to the M&A type (M&A in-market, M&A out-off-market). For better appreciating the effects released for each type, the majority of the authors treat this effect through the introduction of a grid of analysis, allowing the classification of the various effects generated before and after the banking M&A, according to several criteria (Distance banks-SME, bank size, organizational structure, interest conflict, evaluation criteria and information flow).
Concerning the criterion of the bank size; the studies of Shepherd and Al (1998) , Strahan and Weston (1996) consist in comparing the credit policy with SME carried out by merged banks, with other banks which have the same size, but non-aligned in a banking consolidation process. These authors find that for the American banks, the increase in size, measured by the total assets after M&A, has a negative impact on the credit volume allocated to SME. Shepherd and Udell (1996) , show that in the United States, 65% of the small companies are financed by the small banks with a total assets lower than 1 billion dollar, and only 12% of the total of the small companies are financed by banks whose credit exceeds 10 billion dollars. This result suggests that the great consolidated institutions can considerably reduce the amount of the credit granted by the acquired bank after the M&A, compared with that allocated before the banking consolidation.
H1 the bank size has an effect on the credit availability to SME.
Other studies, stress the importance of the company size. Patti and Gobbi (2001), on the basis of large Italian merged banks between 1993 and 1998, found that the credit volume granted to SME (debt ranging from 130 000 dollars and 2,6 million dollars) decreases, and that there is not any relation between M&A and the credit availability for the large companies (debt exceeds 2,6 million dollars).
H2 After the banking M&A, the credit is reduced if the company is of small size.
The debates based on the relation of banking M&A and credit availability leads to conclude three principal results. There are studies which highlight the negative effect of the banking M&A on the credit availability. Others studies did not find any relation between M&A and the credit availability. Whereas the studies which found a positive relation are fewer.
The theoretical and empirical literature relating to the negative relation between the banking M&A and the availability of credit was well enriched by several works. Montoriol-Garriga (2008) , on the basis of a number of M&A in European countries led to the following result: after the banking M&A, the credit volume is reduced to the small companies. This result was confirmed by the study of Francis, Hasan and Wang (2008) where the acquired banks started to distribute credit for SME to less significant levels. Within this same framework of analysis, and on the basis of the data relating to banking M&A in Italy, Bonaccorsi Di Patti and Gobbi (2007) found that this consolidation has a negative impact on the credit availability to the Italian companies.
Ahrendsen, Dixon and Luo (2003) based on merger banking during the period 1994-2001, have concluded that this strategy has a negative effect on the credit availability. Thus, the banking consolidation tends to reduce the offer of credit to SME, as checked by the work of Sapienza (2002) . Berger et al. (1998) , confirmed the negative relation between banking M&A and the availability of credit. They found that the merged banks reduce credit volume offer to SME. This reduction is justified by the increase in the credit offered by the not banks merged or by the new entering in the credit market.
Another synthesis of literature which treats the negative relation between the banking M&A and the availability of credit took account of the bank size. Craig and Hardee (2007) found that the large merged banks became more rigid to distribute credit for SME. Mitchell (2006) found that it results a significant decline in the credit availability to SME after the merger of large banks.
H3 the banking M&A exert a negative effect on the credit availability.
In what follows, we present the research current which is articulated around the absence of relation between banking M&A and credit availability. Mercieca, Schaeck and Wolfe (2009) Erel (2005) , found that there is not a significant effect M&A and the credit availability.
H4 There is not any relation between banking M&A on the credit availability.

An Empirical Study of the Effect of M&A on Credit Availability
To analyze the effect of the M&A on the credit availability for the Tunisian companies, we will be served of the acquisition of the "Banque de Sud" which became Attijari Bank. With strong network of a hundred agencies and 1 350 collaborators, Attijari Bank ranked as the 4th bank knew an operation of acquisition of 53,54 % of its capital by the consortium maroco-Spanish Attijariwafa Bank/Grupo Santander.
Attijariwafa Bank is based in Morocco and operates in 22 country: in Africa (Tunisia, Senegal and Mali) and in Europe (Belgium, France, Germany, the Netherlands, Italy and Spain) through banking subsidiary companies controlled mainly by the group and in Abu-Dhabi, Dubai, London, Riyadh, Shanghai, Mauritania and Tripoli through representative offices.
The Tunisian banking system is mostly made-up of private banks with mixed capital (70%); nevertheless the public banks play a major role in financing the Tunisian economy. Currently; the Tunisian banking system includes 29 banks: 18 universal bank, 8 offshore banks; 2 investment banks and 1 Islamic bank (100% Tunisian bank). Among the 29 banks, 11 of them are listed in the Tunisian Stock Exchange.
Data, Methodology and Specification of the Model
The number of banking M&A still remains limited in Tunisia. Recently in 2005, Tunisia knew an experience of acquisition of the "banque de Sud" (old denomination) which became Attijari Bank. 53,54% of its capital was acquired by Attijariwafa Bank (Morocco) and Grupo Santander (Spain).
The methodology followed in this study consists in empirically analyzing the impact of this baking acquisition on the credit availability for the Tunisian companies. With this intention, and on the basis of a data base of Tunisian companies which were in relation with the bank in question before and after the acquisition. This choice is intended for well determining the impact of this consolidation on the credit availability. In other words, we will try to show whether the credit availability is supported after the banking acquisition or it was reduced. The coefficients sign connecting these two variables will induce the final judgment of this relation.
For the period of study, it covered the period 2001-2008. We choose this period while referring to the acquisition date which is in 2005. We can take this date as a median of the period of study, that is to say four years before that date and three years afterwards. Generally, the effect of such a strategic decision (consolidation operation) is well collected in the long term. In our study, and under the constraint of availability of the data over a longer period, we are limited only to three years after the date of consolidation. We have collected the financial statements of 170 Tunisian companies operating in various sectors. From these financial statements, we drew the quantitative variables. For the qualitative variables, we distributed a questionnaire for these companies. Only 83 companies answered our questionnaire. That is to say a rate of response of 48,82%. For the others which did not answer our questionnaire, some presented an explicit refusal, whereas others declared that they were not in relation throughout the period of our study. For example, they obtained credit from the "Banque de Sud" during period 2001-2003, but they were not in relation to "Attijari Bank" over the period 2006-2008. The econometric method used in our study is the panel data. This technique makes it possible to take the heterogeneity of our sample. The choice of this method can be justified by the possibility of modelling the individual behaviours during defined period (among firms, consumers, households etc.). The credit availability can be expressed according to the banking acquisition by the firm characteristics, the banking system characteristics and the evolution of the financial environment.
CRED= f {acquisation, firm characteristics, banking system characteristics, evolution of the financial environment}
The model can be written as follow:
CRED i, t = β 0 + β 1 ACQUI i, t + β 2 AGE i, t + β 3 TANG i, t + β 4 LEVR i, t +β 5 RISK i, t +β 6 SIZEF i, t + β 7 SIZEB i, t + β 8 CNCN i, t + β 9 STBL i, t + β 10 FINLIB i, t + ε i, t (1) (CRED) variable dependent which measures the credit availability. It is calculated by the Neperien logarithm of the banking debts received by the company (i) for the period (t). (ACQUI), variable dummy measuring the banking acquisition. It takes 0 before the date of acquisition and 1 afterwards. (AGE), the age of the firm is measured by the difference between the creation date and the date of study. (TANG), variable which measures www.ccsenet.org/ijbm International Journal of Business and Management Vol. 7, No. 15; the weight of the tangible fixed assets in the total assets of the firm (I). (LEVR), financial leverage which measures the weight of the banking debt in the whole of the firm debts. (RISK) this variable measures the level of risk of the companies. It is calculated by the standard deviation of the growth rate of the incomes. (SIZEF, SIZEB), size of the firm (banks) measured by the Neperien logarithm of the total assets. (CNCN) , level of banking concentration. It is measured by the index of IHH. (STBL), the banking system stability. Generally, it is measured by the non-performing loans or the level of provisions. In our study, we will use the credit risk since it is mostly significant and able to destabilize the banking system. This variable is calculated by the total credit received compared to the total assets. (LIBFIN) variable dummy which measures financial liberalization. It takes 0 for the period pre-liberalization and 1 for that post-liberalization.
For problems of regression relating to variable (LIBFIN), we eliminated this variable from our estimate and our model will take the following form:
CRED i, t = β 0 + β 1 ACQUI i, t + β 2 AGE i, t + β 3 TANG i, t + β 4 LEVR i, t +β 5 RISK i, t +β 6 SIZEF i, t + β 7 SIZEB i, t + β 8
In the following development, we will present the descriptive statistics, the level of correlation between the variables as well as the results of our study.
Results and Interpretation
The results of our regression show that our estimate is random effect regression. The Hausman test is no significant whereas that of Breush Pagan is significant. In more R-sq Between (94,62%) is higher than R-sq Within (82,35%). For more details on the descriptive statistics see table 1. .1135766
The table 2 shows the level of correlation between all the variables of our study. It should be noted that the correlation matrix indicates a weak correlation between the various variables. This confirms the absence of problem of multicolinearity. Vol. 7, No. 15; The results of our estimate are presented in the table 3. The variables TANG, LEVR, and SIZEF are positively correlated and significantly with our dependent variable CRED. The effect of the firm AGE of and the SIZEB is positive but there remains no significant. As for the variables which exert a negative effect on the credit availability, we can quote the variable of ACQUI, STBL, RISK and CNCN. However, the effect of the two last ones remains no significant. Let us start by interpreting the fundamental objective of our study the "ACQUI-CRED" relation. The results show a negative and significant association. Our results make announce that the banking acquisition decreases the credit availability. The strategy of credit distribution by the acquired bank can be influenced by the purchaser's behaviour that especially has rigidity about the distribution of credit to the companies during the first years. Thus, the informational character between the bank purchaser and the customers of the target bank can influence the decision of credit distribution. This result makes it possible to accept the assumption H3 the banking M&A exert a negative effect on the credit availability and to reject the assumption H4 there is not any effect of the banking M&A on the credit availability.
The age of the firm exerts a positive and non significant effect on the credit availability. As the firms become older, as its reputation improves and it becomes more collected by its banker. Compared with the young company, the oldest will be privileged by the offer of credit. In the same way, the need for the funds to increase their market share or for extension decisions creates a need for financing for the firm. This need will be filled by an increase in the credit demand reciprocally more significant if it is compared with that demanded by a less old company. In the same way, face to an older company, the bank has a whole history on this firm. This history makes it possible to detect the firm solvency starting by adopting the methods of discrimination between the "good" and the "bad" enterprises. Among these methods, we can point out the credit scoring.
The fixed assets variable (TANG) is correlated positively and significantly with the credit availability. In a credit relation, the tangible fixed assets of each firm can be retained as a guarantee. More the value of fixed assets is significant, more the probability of obtaining the desired credit increases.
A financial structure marked by significant debt banking in the total liability of the firm can only inform about the strong presence of the credit bank like the most important sources of financing. This justifies the positive and significant relation between the LEVR variable and the credit availability.
Contrary to the study of Strahan and Weston (1996) , the credit availability improves with the firm size. Generally, the companies of big size profit from an easy access to the credit. Although the majority of the companies of our sample is of small and medium size, our results released a positive correlation. This is justified by the incentive of those companies to increase their market share and to ensure their growth. Vol. 7, No. 15; relation between the size and the credit availability can also be justified by the encouragement of the authorities to establish new companies on the one hand and the accompaniment the extension of the other by providing the necessary fund for their investments. This encouragement is due to several reasons. Among the principal ones, we indicate the economic growth and the employment promotion. With this result, the assumption H2 after the banking M&A, the credit availability is reduced for the small company will be rejected.
Our regression shows that the effect of the bank size on the credit availability is positive but no significant. Consequently the assumption H1 the bank size can affect the credit availability fort SME is rejected.
The level of risk affects negatively the credit availability. With a higher level of risk, the bank becomes more rigid as regards for credit agreement. This goes up with the fear of credit risk following the incapacity of a firm considered to be riskier to meet its commitment.
With regard to the banking concentration variable, our results present a negative and no significant correlation with the credit availability. More than a banking system is concentrated less than competition is strong. A less competitive banking system does not offer the possibility of an easy access to credit bank. In Tunisia, the banking concentration is justified by a low number of institutions on the market more than a low level of competition.
In our study the banking stability (STBL) exerts a negative effect on the credit availability. It should be noted that the banking stability is measured by the level of credit risk. Like the majority of the emergent countries, the Tunisian banking system suffers from a high level of the non performing loan and from a low financial intensity. Two necessary pillars able to destabilize the banking system. Another justification can confirm this relation. Facing a significant level of credit risk, the bank remains more rigid with the credit distribution.
Conclusion
The low number of banking consolidation in Tunisia made us raise the following question: Why did not Tunisia know the increasing rise of the consolidation operations like the other countries? Is it a question of size of the banking system? Is it a reserve as for the consequences of such a practice? To answer this last question, we tried to study the impact of the banking consolidation on the credit availability for the Tunisian companies. It is about the acquisition of the "Banque de Sud" by the consortium maroco-Spanish Attijariwafa Bank/Grupo Santander.
The results of our study showed that there is a negative and significant relation between banking acquisition and credit availability. This result is similar to several other studies found in an American or European context. This result can also be explained by the short period after the date of acquisition (only three years) and by the low number of the banking M&A in Tunisia. Generally, to study such relation, it should be observed over a long term period to well determine the effect of such a practice. This is not possible for reasons of constraint of posterior years on this date. 
